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FINANCIAL NEWS '

AND COMMENT r

Stock Market Shows Technical
Strength After Sharp Rail

Liquidation.

GENERAL RALLY AT CLOSE

Renewal Rate for Call Money 1

Is Advanced to Seven
Per Cent.

The stock market provided Wall Street
with another very Impressive demonstrationof technical strength yesterday
following a further sharp liquidating
movement In the railroad stocks. Not
only did the great majority ei Industrial
shares hold their ground In the decline
in the rails but there was an all round
rally In the last hour, which lifted
prices generally above those of the precedingday's closing. This bore out all 1

that had been said about It In conservativequarters In the last few days, even

If the railroad shares did not act as

well as might have been expected. They
came back somewhat with the Industrialsin the final period, but the key
to the rails lay In the Southern Pacific
plan, which was not made public until
after the market had closed for the day.
Southern Pacific itself rallied very 1

sharply after It had been driven down
several points, but this was more of a

reflection of technical conditions than it
was actual knowledge of the separation 1

plan.
The principal reason for the liquidationin the rails yesterday lay In a

statement published In the morning pa- j
pera and warning the public against an i
alleged plot to dominate the railroads

through the medium of one largo union, *

That statement probably was well timed
so far as the railroads were concerned,
but it came at a time when the stock
market was Just beginning to get its

bearings again and naturally upset It

considerably. But that stocks could
rally the way they did after having declinedto their previous lows of the
year In many instances was considered
a very remarkable demonstration by the 1

average observer. It showed that the
market was much nearer bottom than
most people believed and furthermore,
that there was a buying power in the
market which had not been counted on

before. That the rally occurred In the
industrials rather than In the rails did
not mean any change In Wall Street's

the financial community was waiting for
the Southern Pacific plan.

It was in Southern Pacific that the
break really started. The Street had a

story that that stock was not worth
what It was selling for under the new

plan, and tradera sold it heavily from
the start This started the whole railroaddepartment on the down grade,
and before the selling had been cheeked
several rails had broken through their
lows. While the railroads were having
their reaction the very best kind of resistancewas displayed In the industrial
shares. These Issues had been strong
all 'day, and therefore It was natural
that they should lead the recovery once

the liquidation had been completed.
Among the Industrials which did best },
In-the recovery were Baldwin, Steel
common, Mexican Petroleum, PanAmericanand a feV of the motors. The

rally In Steel was probably the most

spectacular, that stock recovering nearlyall of Its dividend, after having
broken 80.
As had been expected aa a result of

the higher rate for money at the close
of Tuesday's trading, the ronewal rate
was advanced to 7 per cent, yesterday.
This was due In great part to the preparationsfor further Government withdrawalsand In part to the usual Interestand dividend disbursements at the
end of the month. While money may
be slightly higher for the next few days, 1
It Is not anticipated that Wall Street
will have much difficulty In this con-

nectlon for the rest of the year. Many
Interests look for another flurry with
the final payment pf Government taxes,
but If the money market acts as It has
In the case of previous payments this
year It will continue relatively easy.
There was nothing of special impor-;
tance In the exchange markets.

MONEY AND EXCHANGE.
CALL. MONET.

High 7 Last. 71
Low 7 Renewals 7
Year's high 28 Year's low 5

CLEARING HOUSE STATEMENT.
Clearing House exchanges. 11,041,0.18,580.

balances, 877.181.073; Hub-Treasury debit
balances. 1106.404; Federal Reserve credit
balances, $59,400,810.

SILVER MARKETS.

Official bar allver In New York- Domestic,
POtte an ounce, unchanged, foreign rtpij.r.,
up lHc London. 44%d., up \d.; Mexican
dollar, 53He., up tic.

CANADIAN EXCHANGE.
New York funds In Montreal, $188 75 premiumper $1,000: Montreal funda In New

York. $121.84 per $l,00O.
FOREIGN EXCHANGE.
OREAT BRITAIN.

Parity. Wednesday. Tuesday.
$4,8605 Demand, sterling.. $1,481, $.1 48^

Cables, sterling ... 3,40 1.40
Hunkers. 60 days.. 3.45 M 4 1k
Hanker*! 90 days.. 3.43 3.42\

TUB CONTINENT.
19.30 Franca, canta a francDemandH 00', 6 not,

Cablea 0.07V* 0 07V*
IP 30 canta a franc.

Damand 0.42 0.41
Cable* 0.43 0.42

19.30 Hwltaarland, canta a franc.
Demand 13.07 13.07
Cables 13.70 13.74

19.30 Italy, canta aliraDemand 3.00 3.00
Cable 3.09 307

23.80 Germany, canta a mark.
patlMMld 1.44V* 1.42V*
Cablea 1.48V* 1.43V*

20 80 Sweden. canta a krone.
Damand 19.03 19.40
Cablea 19.40 19.43

JO,80 Norway, canta a krone.
Damand 13.70 13.00
Cable* 13.76 13.03

20 *0 Denmark, cant* a kroneDemand13.70 13.00
Cable* 13.76 18.83

IP.30 Greece, canto a drachmaDemand8.43 8.43
Cable* 8.80 8 SO

19 30 Spain, cent* a peseta.
Damand 13,00 13.11
Cable* 13 10 13.15

40 20 Holland, centa a florin.
Damand 30.60 80.43
Cabin 30 80 30.55

61 40 nu*«la, centa a ruble.
100 ruhlea 75 .75
600 ruble*........* .73 .83
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NEW YORK STOCK EXC
WEDNESDAY. DISC

1920. 191D~ 1918.
>ay's sales 1,039,041 791,547 417,270

.Closing ,!Dlv |Open- High- Low- Clos- Not
Bid. 1 Ask. jln >. Sales.. Ins-J est. | est. Ing. Change.
15 16 j .. 500 Advance Rumely 17 17 15Vit 19% . 27i
50 50% 6 . 700 Advance Rumely pf 52 52 50% 50%
1 1% .. 500 Alaska Gold M 1% 1% 1 1 .%
1% 1% .. 200 Alaska Juneau G M 1 % 1% 1V4 1% .

52% 63% .. 2400 Allied Chem & Dye 52% 53 51% 63 + %
87 89 7 200 Allied Chem & Dye pf... 88% 88% 88% 88%
30% 31 4 1200 Allls Chalmers Mfg 30 30% 29% 30% . %
66% 68 "

8 800 Am Agrlc Chem.. 6674 67% 66% 67% + %
42 46 4 100'Am Bank Note 42% 42% 42% 42% 2%
54 66 8 100 Am Beet Sugar 53% 63% 53 53 . %
66 67 10 1200 Am Bosch Magneto 68 %; 68% 65% 68% . 1%
25% 26 .. 3000 Am Can 25% 25% 25% 25% + %
23% 124% 12 1100 Am Car & Foundry 123% 124 122% 124 4- %
20 21 .. 200 Am Cotton Oil 2174 21% 21 21 . %
bt> t>* fi 200 Am cotton uii pr b» bs b* os

7% 7% SOc 1600'Am Druggist Syndicate.. 7"V 7% 774 774 4- 74
12 120 8 100 Am Express 113 113 113 113 . 74
8 874 - 400|Am Hide & Leather 8 8 8 8
46% 47 7 900[Am Hide & Leather pf... 46 4674 45% 4 6 74 . 74
4142 4 300 Am Ice 4174! 4174 4174 4174 .+ 174

57 58 6 100:Am Ice pf 56% 5674 5b% 5674 . 174
4174 41% .. 4900 Am Int Corp 40 4174 39% 4174 +1
57 68 3 1600 Am Linseed Co ex dlv... 57 5874 56 67 . 274
87 90 7 100 Am Linseed Co pf 87% 87% 87% 87% . 474
8574 85% 6 2800:Am Locomotive 84%; 8574 83% 8574 4- %
974 3% 4 1900 Am Jtadiator 9% 5% 9 7* 974 . 74
10% 11%; .. 3100 Ant Ship & Commerce... 10% 10%! 1074 1074 %
44% 45 4 2900 Am Smelt & Ref 4 4 74 45 44 45 4- 74
8 7 74 8 8 74 7 100 Am Smelt & Ref pf 88 88 88 88 + %
31 31% 3] 1500'Am Steel Foundries 31 3174' 30% 3174 4- 74
93 94 7! 1400 Am Sugar Ref ex div.... 91%' 93 91% 93 + %
7274 73 10 600 Am Sumatra Tob 72 72%j 7174 72 . 74
98% 99 8 9001Am Tel & Tel 9874' 99 98% 99 + %
15 116% 12! 800 Am Tobacco 11574 116% 11474 116% 4- %
12113 12 900'Am Tobacco B 112 112 ,11074 11074 . -74
89% 9074! 6 200 Am Tobacco pf new 90 90 90 90 . %
91 95 "f 7 100;Am Wholesale pf 91 91 91 91 . 1
71% 72 7 8300 Am Woolen 71 72 6 9 74 71% + %
90»* 93 7 100 Ant Woolen pf 92% 92% 92% 92% -f %
35 39 .. 1000!Am Writ Paper pf 39 39 3774 3174 . 1
7%! 7% .. 700 Am Zinc L & Smelt 7% 7%! 7% 774 . 74
31V 3 2 74 6 1 00 Am Zinc L & Smelt pf.. 32 32 32 32 + 74
39% 3974 4 9600 Anaconda Copper 3 9 74 3974 38% 3 9 74 /*

2%i 3 .. 200 Assets Realization 3(3 3 3..

21 22 4 2001Associated Dry Goods... 207*; 21 2 0 74 21 + %
55 56 61 50|Asso Dry Goods-. 1st pf... 54%] 54% 54% .>4/4 ..

00 102 6| 200!Associated Oil Co 101%|10l% 99 M, . 4
83 84 6l 3300;Atch, Top & Santa Fe... 83 83% 82% 83%; + 74
77V*1 77% 5 600;Atch, Top & Santa Fe pf. 7 7 74 7 7 74 <774 7774) . %
87741 90 7! 500;Atlantic Coast Line 897!:; 8 9 74 86% 8<% .%
32% 13 .. 100 Atlantic Fruit 12% 12% 1-% 12% ~~

n
*

0874! 10974 10 69001 At, Gulf & W I S S 10674 109% 104% .109% + 3
68 70 7 100 Austin Nichols pf 69% 69% 69%; bJ/4 A
10 15 3' 200!Autosales pf 10 10 10 10..
9 7 74 97% 7 28300'Baldwin Locomotive Wks 96 97% 94% 9 7 74 -+ %
37 74 37% .. 15300 Baltimore & Ohio 3 8 74 38 74 3o% 37% 4

4874] 49
"

4 700jBaltimore & Ohio pf 49 49 48%| 48% %
1674 116% .. 300!Barrett Co ctfs 118 118 11674 117 ..

00 102 .. 100 Barrett Co pf ctfs 100 100 100 .100 174
2% 2% ..' 300'Bethlehem Motors 2% 2% 2% 2 * . 74

02 '104 Si 500jBethlehem Steei 8 p c pf. 102% 102% ,10.% 10-741 4- 174
5474! 5474 5 14900'Bethlehem Steel B 53% 54% 5.% u4 74; + %
3%| 4% ..I 300 Booth Fisheries 4 444
10% 11 ..I 3600[Brooklyn Rapid Transit. 10% 11 90s] 11

6% 7%1 ..! 50001Brooklyn it 'X' cirs or aep, <%,i <74: «> -/»

56 68 .. lOOlBrooklyn Urioii Gas.... 5S 58 58 58
5 6 .. 100!Bruns Term & R It 5 5 5 6
"% 5?s .. 490 Butte Copper & Zinc 5% 6%l 5% 5% 4- %
10% XI .. 700 Butte & Superior Cop... 10%' 10% 10% 10% . %
14% 14% . .| 200|Caddo Cent. O & R 14%; 14% 14% 34%! . %
61% 63 6 300|California Pack Co 61%' 62 61% 62
19 21 I .. 1000'California Petrol 20%j 20% 19% 20% %
44 46 4 lOOOjCalumet ft Arizona 45 45 45 45 1%
15% 116 I 10| 4300[Canadian Pacific ex div.,114 llir.%'113%,115%! + 1%
85 89 7' 100'Case. J I, Thres M pf...l 85% 85% 85% 85% 4- 2%
38% 38% ..J lOOOlCentral Leather 38%! 38%! 37% 38%; + %
89% 89%; 7 200'Central Leather pf 89% 89%' 89%! 89%!
30% 32 4 3100'Cerro de Pasco Cop 30 30% 29% 30%' + %
77% 78%! 10! 1400(Chandler Motors 77%' 77%: 76%! 77%i . %
63% 6414*1 4 5400 Chesapeake ft Ohio 6414! 64%| 61% 64 + %
8 10 .. 100 Chicago & Alton 8% 8%i 8% 8% IV*
8% 8% .. 21001Chicago Gt Western S%| 8%' 8%l 8%|. %
20% 20% .. 3000 Chicago Gt Western pf..| 21 21%! 20% 20% . %
31% 31% .. 20700'Chle, Mil & St Paul .32%! 32%! 28% 3l%i. %
50% 51 ..! 9400 Chic, Mil & St Paul pf...| 51% 51%! 49 51
75 76 51 3500 Chic & Northwestern 75%! 75%' 74 75 . %
66% 67% 8 800 Chic Pneumatic Tool 68 68% 66% 67%! 4- 1
30 30 % .. 11700 Chic, R I & Pacific 29%) 30% 28% 30%] + %
67% 68 6j 1360 Chic. R I & P 6 p C pf... 66 66%! 65% 66%! . %
77% 77% 7: COOjChie, R I 4 P 7 p C pf... 77 77 77 77 . %
9% 9 %' . . 104000 Ichilo Copper 8 9%l 7% 9%| + 1

18% 19 !l% 3300 Chino Copper 18%) 19 18% 19 + %
44% 50 ..( 100|Clev, C, C & St Louis...' 45 45 45 45 . 1

51% 52% 8 lOO C.'luett, Peabody & Co...] 52% 52%! 52%] 52%
22% 22% .. 3000[Coca Cola 22% 22%] 22 22%, . %
28% 29% 3 600!Col Fuel ft Iron 29%] 29% 28% 29 . %
27% 28 .. 300 Colorado & Southern ... 28 28 28 28 -r %
56% 57 5 700 Columbia G & Klec* 56%; 57 66% 67
14 14% 1 2800|Columbla Graphophone . 14%' 14%' 14 14%] . %
78% 79%) 7| 2700 Consolidated Gas 79%] 79% 77% 79% . %
19% 19% 3! 1000 Consolidated Textile 19%; 19% 19%' 19% . %
62 62% 7! 700!Continental Can 63 63 62%' 62V*! . 1%
5% 5% l! 1000'Continental Candy 5% 5% 5%j 5% . %
72% 73 4] 9400'Corn Products Ref 70%! 73 70% 72%! + 1%
29 29%;2%! 7900 Cosden & Co 31%! 31%'j 26% 39% -- 1%
90% 91 %! 8 16800'Cruclble Steel Co 87%' 92% 87 91 + 3

31 32 4 100 Cuban Am Sugar 31 31 31 31
24 24% .. 1600;Cuba Cane Sugar 24%j 24%! 23% 24% 4- %
67% 68 7] 100!Cuba Cane Sugar pf 67%, 67% 67% 67%; . %
01 104 9 200]Delaware & Hudson ....]102 102 102 102 . 1

15 220 10 2001 Del, Lack A Western... 225 225 1220 (220 . 6

% 1% .. 300'Denver & Rio Grande... %| 1 %] 1

1% 1% .. 300 Denver & Rio Grande pf. l%j 1%| 1%! 1%
11 11%! 1 lOolDome Mines 11%; 11% 11% 11%! . %
4 4%l .. 100 Dululh, S S A Atl 4% 4% 4%' 4%! . %

32 37 3i S00 Elk H Con I Corp pf ex d.i 32% 32%! 32 %[ 32% . 3%
7 8 ..I 100 Emerson Brantlng 7%j 7%! 7%l 7%l 4- %
57% 58 5[ 1200 Endlcott .Tohnson 66%| 57% 65%| 57% + %
88% 89% 71 1001 Endlcott Johnson pf 89 89 89 89 . 1

14%! 11%; .. 10400 Erie ! 14%' 14% 13% 14% . %
21 21%! ..! 5000 Erie 1st pf j 22 22 20%' 21% r- %
14%! 16 .. 809 Erie 2d pf 16 16 14%; 15 . 1

68%! 53%] 8 2500; Famous Players-Lasky .. 53 63% 51% 53%
78 79 8 700 Famous Players-L pf.... 76 78 '75 78 . l

6 7 ] ..! 200 Federal Mln & Smelt 6 6 6 6 . %
27 28 7' 100 Federal Mln & Smelt pf.. 28 28 28 28 . 1%
13%, 13% 3 2600 Flsl; Rubber 13% 13%; 13 13% . %
16% 16%' ..| 1000 Freoport Texas 16%: 16% 16 16% . %
3% 4 ..I 200 Gaston, W & Wlgmore--. 3%[, 4 3% 4 -f- % I
68% 59 2 100 Gen Am Tank Corp 59 59 (59 59 . 1%
81% 82 7l 200 General Cigar Co deb pf. 82 82 82 82 . 2

.27% Il28 %; 8, 2300 Gene-al Electric Co 126%!12S ]126 127%i + %
.. .. 7501'General Electric Co rts.. 8% 3% 3% 3% + %

15%] 16 1 14300 General Motor 16% 16%j 15% 16
65%! 60 i 6 500 Gem-ral Motor Corp deb. 66 66 65%j 66 . %
73%] 77 7] 10010 Mot Corn deb pi 7 p c. 7»%i Y8%i y«t*i <8% . m
43 43% 6 1400 Goodrich (B F) 42 43%] 42 43% -f %
18%! 20 ..I 200|Granby Consol M A S... 19%, 19% 19 19 .- 1
12%j 13% .. 200jGray A Davis...'. 13 13 12% 12% . %
79 79% 7 2400,Groat Northern pf 79%; 79% 77% 79% . %
30 30% 4 1300 Great Northern Ore ctfs. 30% 30V* 30 30% . %
20%! 20%, - 600'Greene Oananea Cop.... 20% 20% 20% 20% . %
15% 16% 2 600 Guar, tanamo Sugar 16 16 16 16

8%! 11 .. 100!Gulf, Mobile A North 10 10 10 10 . 1%
22 '25 .J 300'Gulf, Mobile A North pf. 25 25 25 25 . %
35 35% 900'Gulf States Steel 35%' 35% 36 35 . V4
68 .. 4 lOOlHooklng Valley 60 60 '60 60
68 69 4 HOOiHaakell A* Barker Car... 58%] 59 67% 59 + %
50 53 .. 300 1Iomegtake Mining 62 52 62 52

10% 10"% 1 1000'Hupp Motor 11 H 10% 10% . %
82 83 ..I 2700 Houston Oil Co 82% 83%' 79% 83% + %
88% 89%! 7 300'Illinois Central 88 8S% 88 88'/* . %
6% 7 60e] 1600' Indiahoma Ref 6%[ 6% 6% 6% . %
32%] 33% 4! 1700 Inspiration Con Copper.. 33%| 33% 32%! 33% . %
4%! 4% ..! 2600!Interboro Con Corp 4% 4% 4% 4% %
11%; 12 ..' 2200'Interboro Con Corp pf... 11%; 11%, 10 11% + %
13%' 14 .. 800 Int. Agrl Corp 14 14 13% 13% 1%
54 57% 5 900]Int Agrl Corp pf 60% 60% 67% 57% . 3%
94 94% 7 600Gnt Harvester Co 94 94V? 94 94%'
103 !l06 7 100 Int Harvester Co pt 104% 104% 104% 104% . %
15% 15% .. 7000 Int Mer Marine 18 16% 14% 15% 4- %
54 54%' 6 2000 Int Mrr Marine pf 62% 54% 52% 54% + 1%
29%' 30% .. 200 Inter Motor Truck 30% 30% 30 30
14%! 14% .. 3700:International Nickel 14%| 14% 14 14%1. %
49% 49% ..! 3800!International Paper 48 49V* 47% 48% 4.
26 26% 4900 Invincible OU 25% 26% 25%! 26
84 35 .. 200 Iron Product* Corp 33%; 83%' 33%! 33% _ j
5%j 5% .. 7800 Tsland Oil & Trans Corp. 5% 5% 5% 5%
3% 3% ..1 700 Jewel Tea * » 3% 3%' . %
50 .. 4 100:Kansas City, Ft fl A M pf 60'%] 60%; 60% 60% 4- %
21%' 21% .. 4500 Kansas City Southern... 20% 21% 19% 21% 4- %
45% 46 4 300 Kansas City Southern pf 45% 45%) 45% 46% 4. %
41 42 4 1000!Kelly Springfield Tire... 41%, 42 40% 42 4- %
41 45 .. 100 Kelsev Wheel Co 45 45 45 45 . 3
18%' 18%| 21 9700'Kfnnecott Copper 18% 18% 18% 18% 4- %

20.3 Austria, cents a crown. 49.84 Yokohama, cents a yen
Demand31%.31 Demand 60.37% 60.87%

Cables32 .31% Cables 60.62% 50.62%
23.30 Poland, cents a mark- SOUTH AMERICA.

Chocks 19 .19 ..,

Cables19 .19 82.44 Rio de .Tanoiro, cents a mllrels.
20.30 Hungary, conts a crown. Demand Jfl.2.3 16 87%

Demand21 .21 Cables .. 16.37% 17.CKJ
Cables2.", .22 42.46 Huenos Aires, cents a peso.

20 80 Jugo-Hlavla, cents a crown. Demand 34.2534.50
Demand.79 .79 Cables 34.37% 34.62%

Cables80 80 103.42 Uruguay, cents a dollar.
23.83 Finland, csnts a mark Demand 76.00 78.37%

Demand 2.0.3 2 03 Cables 76.23 7.3.62%
Cables 2.10 2 10

2°'M DemandB,0r^.,?'.C#nt1.23 Cr°WIV21 6IIACH STEAMSHIP COMPANY.
.«

24 122 W. R. Grace A Co.'n Bank, for the
19.30 Rumania, csnts a lei.

Demand 1 48 1 19 account of the draco Steamship Com(Bble'1 1,49 1 ,0 pany, retired yesterday 3667.000 pnr
GAR EAST value of lta serial first mortgage 6 pe108.32Shanghai, cents a tael.

_
cent, equipment bonds maturing on that

Cables'1 8*r 8" "5 In ftc,,lltion to tlie payment of the

78.00 Hongkong cents a* dollar. "erles A maturity the company recently
Demand 62.00 65.00 purchased and retired $318,000 par value
cables 82.30 63.30 of later maturltlea, leaving $9,017,000 of

48 06 nornbaj^, cents a P>pe*n bond* outstanding against the $10,000,-
CablM ..nr.n.... mIto Si'lt | 000 cloaea mortgage tccurmg vna usue.

fURSDAY, DECEMBER 2, 1920.

HANGE QUOTATIONS.
MEMBER 1. 1920.

1920. 1919.
Year to date 199,039.696% 291.225.042 133.18o.j68
r~Closing..,|Div. I I lOpea- IHUh- Low- | Clo»- Net
BM Aejc. jIn M Salee. I Ing. eat. e«t. tag. Change.

8% 87611.20 2100 Kevstone Tire & Rubber. 8%| 844 >74 + 74
5176 5244 6 1000 Lackawanna Steel Co.... 5176, 5274 M74 M74 + *
40 45 .. 200'Laclede Gas of St L 42 42 42 43 «. »
14% 16 100 Lake Erie & Western 1476 1 474 1 474 1 4-74 . *76
29 35 .. 600 Lake Erie & Western pf. 28 30 28 30 . 1
18 1 874 2 400 Lee Rubber & Tire 17 76 1874 H74 1874 +74494974 37s 2400 Lehigh Valley 49 4 9 76 4 7% 49 76 . 74

129 130 12 100 Liggett & Myers Tob 131 131 131 131 -f 1
100 101 7 200 Liggett &. Myers Tob pf.. 100 10074' 100 1 00 74 + 74
18 1874 2 900 Loews Inc 1776 1874! 11% 1874 + 74
974 10 .. 600 Loft Inc 107*jl0% 9% 10

134 136 12 600 LorlUard (P) Tob 135 74 1 3 5 74 1 34 134 . -7s
101 102 7 100;Louisvillo & Nashville... 102 1102 102 102 . 74
57 .. 4 100 Mackay Cos pf 57741 5774 5774 5174 . %
50% 55 7 400:Manhattan Elev guar... 50%,: 50% 5074 5074 --74
18% 1974 1% 100'Manhattan Shirt 16% 16% 16% 16% . 74

20 .. 100 Mathieson Alk Works... 20% 2076 2074 20% . <74
600:Maxwell Motor ctfs stpd. 2 2 2 2« . %
200 Max M 1st pf ctfs stpd.. 674 674 8 6 .1

162% 163 12 20000'Mexlcan Petroleum 159 74 1 62 74 1 5 8 74 162% + 3
16 16U. 2 35001 Miami Conner 16% 16% 16 1674
12% 12% 1.60 49001Middle States Oil 12% 12% 12% 12%
32% 32U 4) 6700|Mldvalo Steel & Ord 32 32% 31% 32% + "s

12% 12% .. 4700 Minn & St I< new 13 13 11% 12% 4
93 100 7 200|Minn, St P & S S M pf... 93 93 93 93 . ~

3% 3% .. 5300'Missouri, Kan & Tex 3% 3% 3% 3% . %
5% 6 .. 900lMissouri, Kan & Tex pf.. 5%; 6 5% 5% . %

20 20% .. 20400 Missouri Pacific 21 21 ,19 20% . %
41% 42 .. 5100'Missouri Pacific pf 41% 41%j 40 41% . %
53 55 3' 5001 Montana Power 54% 54% 52% 52% .

20 20% .. 1400 Mont Ward & Co 20 20 19% 20 . %
24 26 4 lOOiMullins Body 24% 24% 24% 24% + %
29 30 3% 100|Nat Acme Co 29% 29% 29% 29% . %
52 53 .. 1300 Nat Aniline & Chem ctfs. 52 52%! 51% 52% + %
102 104 7 lOOiNat Biscuit Co 104 104 104 104 . 1%
27% 29 .. 900 Nat Cloak & Suit 29 29 27% 2i% .2%
4% 4% .. 1600! Nat Conduit & Cable 4% 4% 4% 4% . %

47 48% 6 900'Nat Enam & Stamp 47% 48 46% 48 + %
r% 5% .. 200 Nat R R of Mex 2d pf.. 5% 5% 5% 5% . %
9 9% 1 900 Nevada Con Copper 9 9% 9 9 . %

62 62% 6 500 New Or, Tex & Mex 62 62%! 61%( 6-% ..

87 87% 10 500 New York Air Brake... 87 87 86 87 . 1

73% 74% 5 6700 New York Central 73% 74% 72%| <3% + %
52% 55 ,. 1200 New York, Chic & St 1». 51% 52% 50% 52% + 174
58 "[ 67 6 100 New York, C & St L 2d pf| 60 60 60 60 . a

20 22 2%: 100 New York Dock 21 21 21 21 ..

20%! 20% 27700 New York, N H & Hart.. 19% 21 19 20% + %
17%: 18 l! 1300 New York, Ont & West..; 18% 18% 17% 18 %
100% 101 7 2500 Norfolk & Western |100% 101% 98% 101 + %
51 53 5| 300 North American Co 52 52 52 t>2 . 1%
84% 85% 7 10400 Northern Pacific 84% 85% 82% 85% + %
10 11% 2%! 500 Ohio Body & Plower Co. 11% 11% 10% 10% . 1%
3%! 3%i40c 4400 Oklahoma Prod & Ref... 3% 3% 3% 3% -j- %
4% 5 .. 500 Ontario Silver Mining 4% 4% 4% 4% + %

26% 26%I 2| 700|Orpheum Circuit 26% 26% 26% 26% . %
126 1130 8 lOOiOtis Elevator 128 128 128 128 + 7%
14% 15 ,. 500!Otis Steel 15% 15% 14% 14% . %
48% 40 3 400 Owens Bottle Co 49% 49% 49 49 . %
18% 19 .. lOO'Pacific Development ... 19% 19% 19% 19% J4
16% 17% 1 1001Pacific Mail ex div 17%: 17% 17% 17% %
78% 78%I 6 6900 Pan Am Petrol & T 7<%| <8% 76% <8% 4- %
73 73%i 6 1300 Pan Am Petrol & T B... 72%| 73_ 7- 73 -f %
18% 19% 4 300! Parrish & Binghain 1874 1 874 1 8% 18% . 1/4
40% 40%j Si 3500,Pennsylvania R R 40% 40% 40% 40% 4- %
10

"

10% .. 2200jPenn Seaboard Steel... 9 9% 8 V* 9% ~r

85%! 36 .. 19001 People's Gas, Chic 36 36 34% 3a% .

19% 20 2400;Pere Marquette 19% 1974 18% 19 m
r
74

55 60 5 lOOiPere Marquette prior pf.| 55% 55% 55% 55/* . a%

35% 37 3 2700[Philadelphia Co 35% 2ro r
70 73 7 lOOSPhilllps Jones pf 73 73 73 <3 a

30%: 31 %| .. 2100|Phillips Petroleum 30% 31 30% 30% ..

23% 2374! .. 1700 Pierce Arrow Motor... .1 23%) 23% 2-%j 23%l . %
75%i 77 8 100 Pierce Arrow Motor pf..] 76 76 76 76 I ..

1174' 12 .. 500iPierce Oil Corp 12 12 11%
79% 81%| 8 200!Pierce Oil Corp pf 80%. 80% 80 80 1%
86 87 5 700 Pittsburg Coal of Pa 61 61% 61 61%| j- %
32%! 33 .. 8400 Pittsburg & West Va.... 31%I 334 30% 32% -f %
75 79 6 100 Pittsburg & West Va pf.. 75 -5 7a ,a . 1%

11*IJ ! I « |»« SIS = *

1.1 10t"41 si 2300 Pullman Co '-It 'sou!IV
52 53 8! 1700 Punta Allegro Sugar ol% al 4 50% 50% 17.
34 3474 4 22001 Pure Oil 34 34% 33% 34%
84 85 8! 300 Railway Steel Spring 8a 85 8a 85

103 105 71 100 Railway Steel Spring pf. 104 ;104 104 104 ..

. . . . - . 1 Art r>.,.. Cnnanl Onll 1 1 Va. 1144 11 11 78 78

iSS 88% 4! 209001 Reading 86% 88%! 84% 88 + %
53 53%! 2 109 Heading 1st pf 53% 63% 53% 53% . %
53% 54 21 10001 Reading 2d pf 63% 53% 51% 53 . 1%
35% 36 ..| 300!Remington Typewriter ..I 34%| 35 34% 35
68 74 ..| 3700 Replogle Steel I 68%; 73 68%[ 72 1+3%
25 26 ..[ 800] Republic Mctoz Truck...I 25%j 26 25%! 26 . %
66%! 67 %! 61 6000 Republic Iron & Steel...) 66%! 67 65 67 + %

69%| 69% 15.20 42001 Royal Dutch Co N Y 69 69%| 68 69% + 1%
13%! 14 II 100 St Joseph Lead I 13%] 13% 13%| 13%|
24% 24% ..! 6300! St Louis & San Fran 23% 24% 22% 24% + %
29%| 29%| ,.| 18001st Louis Southwestern...) 29 29%! 28 [ 29%[ . %
41 42 ..| 3200'St Louis Southwestern pf] 37 41%] 37 41%| + %
4%| 5 1! 700 Santa Cecilia Sugar [ 5%l 5%' 4%' 4% . %
16% 17 600 Savage Arms Co 17 17 17 17 . %
3 3% ..! 900 Saxon Motor 3% 3% 3 3 . %
7% 7% ..I 400 Seaboard Aii Line 7%| 7%) 7% 7%

12 12% ..] 500;Seaboard Air Line pf...! 12%! 12%l 12 12 . %
104% 104%! 81 16001 Sears Roebuck Co Jl04% |104% 104 Il04% + %
17% 17% ..I 700'Seneca Copper 17% 17%' 17%! 17%! + %
5% 5%' ..! 400 Shattuck Ariz Cop 5%! 5% 5%; 5%!

44 % 44% ,74c| 1000 Shell Trans & Trading...! 44%| 44%' 44 44%) + 1

25%) 25% ..| 113001 Sinclair Consol Oil 24%! 25%| 24%| 25%! + %
52 53%! 6' 200'Sloss-Sheffleld S & I | 63%!-53%J 53%I 53%! . %
109% 109781 C! 137600!Southern Pacific 108%|ll0%!l05% 109"* + 1
24 24%| .. 6800'Southern Railway 24 24%] 23% 24%
59 59%! 5 700'Southern Railway pf....! 59%! 59%! 59 59 . %
620 635 20l lOO)Standard Oil of N J 625 625 616 620 .20
620 635 20 16'Standard Oil of N J 626 J626 j618 620
103% 104%: 7 SOO+tandard Oil of X J pf. ..104 104 104 104
.. 7! 100 Steel £: Tube pf 81%| 81%| 81% 81% .1%
28% 30 4 100 Stewart Warner Speed..! 28%] 28%] 28%] 28% . %|
10 1074! 4 600Stromberg Carburetor ...] 40 41%] 40 41%' + %j
45% 46 ' 7] 4700!Studebakor Corp 44%! 46 44%! 46 + 1 I
10 107* ..! 4200 Submarine Boat 10 10%! 10 10
13%; 14 2 1500 Superior Oil 14% 14%; 13% 13% . %
42 '45 61 300 Superior Steel Corp 42 [42 42 42 . %
7% 8 ..I 3600 Tenn Cop & Chem 8% 8%: 7%i 7% . %
48% 49 31 8300 Texas Co 48%) 49 48%' 49 + %
25% 25% 1! 31400 Texas Pac Coal & Oil 24%; 25 24 25% + %
19%; 19%' .. 1800]Texas & Pacific 18%! 19% 18%! 19% + 1

53% 54 6 2500 Tobacco Ptoducts 52% 53%! 51% 5314 . %
8% 8%! .. 4700 Transcontinental Oil 8%] 8%l 8%] 8%

21 % 21% .. 3700 Cnlon Oil 21% 21%' 20%| 21% . %
118% 119 10! 8500! Cnion Pacific ex dlv ill9 jl 19 |ll6% 118% . %
53%, 64 4f 500|lTnlon Pacific pf 63% 63%! 63%! 63% . %
32%! 33 4i 1001 United Aliov Steel 33 33 33 33
195% 200 81 800 United Fruit Company... 193 1201 |l93 |200 +5
10741 10%| .. 600|United Ry Investment... 1076) T07i! 10 Vi 10% . %
11% 12 .. 100 United Rv Invest pf 22%] 22% 22%! 22% . %
r.cn I r.7 I nl Rina I "nltarl Ptctnii Stores ex d! 56 % 57 54%] 57 + 2%
n%| 13 .. ioo|r s c i Pipe & Fdy 11% n%| n%| 11% . %
42 46 5J 100|U S C I I' & Fdy pf eX d. 43%, 43% 43%] 43% + 1

6%! 7 .. 100 U S Express 6%l 6%[ 6%i 6%
31%' 31 % 6 3200]U S Food Prod Corp 31%' 31% 30%] 31% + %
69%! 70 8 1600 I" S Ind Alcohol 6 8 74] 70 68 70 + 1%
37 39 .. 400i 1T H Healty & Imp 39 39 38 ,38 J 1%
67% 68 8 7500 V S Rubber 66%' 68 65%] 67% + 1%
41 42%] 6 400 V S Smelting, It & M 42 42 41% 41% . 1%
81%! 81% f»l 44000 1- 8 Steel ex div 80% 81% 79% 81%' . 1%
106% 107 71 800 IT 8 Steel pf 106% t06% 106% 106% . %
51%' 51% 6 3700Utah Copper 50% 51%, 50%, 51%; 4- %
9%i 10%! ..! 200 I*tah Sec Corp J 0%, »% #%; 9% . %!

41 ] 42% 6 8300 Vanadium Corp j 41%' 42%' 39%. 42%' + %!
38 38% 4 300 Va-t"arollna Chem 37% 38 37% 38 + %
98 99% 8] 400'Vn-Carolina Chcm pf.... 98 98 97%| 98 . 2
9% 10 1 600 Vivaudon V * 0"» 9% 9% 9%] + %

.. .. .. 100! Vulcan Detinning 15 15 15 15 . 1
8%! 9 .. 1700'Wnbash 8%; 87*! 8% 8% . %
23%! 24 .. 2700 Wabash pf A 23% 23%] 22%! 23% 4- %
16 17% . 200!Wabash pf B 16 16 16 16 . %
9% 10 2 200 Weber & Heilbroner 9%' 9%, 9% 9%
10%l 11 ..I 3100 Western Maryland 10%] 11 10%' 10% . %
19 19% .. 2000; Western Maryland 2dpf. 17 1 ft 17 '19 4- %
31 33 .. 1300| Western Paclllc 31 82 31 31 . 74]
65%] 71 61 100 Western Pacific pf 70 '70 70 70 . 2
42%! 43 4 900 Wostlnghouso E & M 42%' 42%] 42% 42% 4- %
10%| 11 ..I 2200 Wheeling & Eako Erie... 10%| 10% 10 10% 4- %
19 21 100 .Wheeling & Eake Erie pf 18%j 18% 18%! 18%
39 39%! 4 800 White Motor 39%' 39%; 38% 39% . %|
16% 17% .. 6300 White Oil 17% 17%' 1674 16% . 74!
7%] 8 1 1800 Willys Overland 7% 7% 7%' 77*
47%. 49 7! 3001Willy* Overland pf 48% 48% 48 48 . 2
39 39%: 51 15001Wilson & Co 41 41 38 39 . 2
39 39% 7! 25 'Wilson & Co pf 79%] 797* 79%! 79%
ior.%'106%, 8' 200 Woolworth, F W .106% 106% 106% 106%
4574! 46 6 7001Worthlngton Pump | 44%] 45 44%] 45

Odd lots.
NOTE.Odd lot transactions nro not recorded In separate line unless sales

were made at price outside of the regular full lot range.

CONSOLIDATED EXCHANGE. Mexican Petroleum. 4 to 162%; Pan.American, 2% to <8%; Vanadium, 3 to
. .

. 42%; Studebaker, 1% to 4 5 74. and AtSouthernPacific was the hub of price lant4,0 .u,f. 4,, to10»%.
movements during yesterday's Consoll- Retail Stores (ex dividend 5) wm bid

[dated Stock Exchange trading. Mainly up 2% to a 61% equivalent. United

en rarlv weakness In that Issue, prices ^iatpn ^,U,blier' 2% to 68 International
,, . . Taper, 1% to 48% ; Corn Products, 2 to

were shaded substantially In all groups 72%; fnlted Fruit. to 200 ; Famous
and In the violent final hour advance of Plnyers, 1% to 53 74 ; Cerro de Pasco, 1

5% In that stock to 111, most active to 80*i; Houston Oil, 3 to 83%: In!properties rallied to the session's best vlnclhie, 1% to 2674, and Middle States,
figures. Improvement of other rails t0 13 *4!ranged from 1 to 3 per cent. In the .

upward swing numerous active Indus- EXPORTS KIlOM NEW YonK.
trial, rose 2 to more thnn 4 point, from Exports from New York yesterday:
Initial low marks. ...

Heading rallied 3% to 88, St. Paul. Wheat, 129,096 hushol* ; flour, 3,759
2% to 31%, New Haven, 1% to 20% :j sacks; pork, 50 barrels; beef. 75 bar-
Northern I'actflc, 3 to 85 Baltimore and rcls bacons, 884,000 pounds ; lard, 294,Ohlo,IS to 87"H Pittsburg and West r,i0 pounds; grease, 63,000 pounds; oatVtrglnla,3 to 33H ; United States Steel, -meal. 824 barrels; grass seed, 1,726
1 *,* to 81 % ; Crucible, 5Vi to92;Bethle- hags; alcohol, 864 barrels; oil rake,
hem S^eel R, :t4 to 66; Replogle, 4H to 488,600 potlnds; cottonseed oil, 1,164,800
72*4; Baldwin Ixrcometlva, 344 to 0744; pounds; lubricating oil, >48,800 gallons.

i

TOPICS OF WAIL STBEET. j
Southern Paciflo.

Traders blew hot, then cold and again
hot after the tmnouncement by the directorsof the Southern Pacific Companythat the plan for the segregation
of its oil properties would be made
public after 6 o'clock last night. Details
of the plan ware carefully guarded, and
all that the traders had to go on were

rumors and guesses. The stock opened
at 108Rt und 1083;. When announcement

made that the plan was ready for
consideration they started selling It, and
a decline to 1051* was recorded. Then,
in response to the flurry In the rights
In the Curb, some big buying orders
came in ami a sieaay auvuucc «tto

corded to llO'.i. The close was at 109"*,
at which the stock was up a point on

the day. Traders In the Curb were

equally in the dark about the value
of the rights, but speculation in them
waxed fast and furious, and approximately75,000 of them were dealt in.
They opened at 17, sold down to 16 and
then, on heavy buying, walked right up
the ladder to 2-1?* and closed at 23.

Keeping a Secret.

The manner in which the Southern
Tacific secret has been kept has caused
a great deal of comment about the

financial district. Wall Street generally |
finds a( leak of some sort on such a

deal, but this time even the closest
friends of the directors have been un- |
able to get even a hint from them. It

Isreported that the details have been

known for about a pnonth to some 200

directors and employees of the corporation.
~ i

Arbitrage In Effect.

Joint account arbitrage with foreign
houses, stopped by the war, was re-

sumed yesterday by ngreement between

members of the New York and the Lon-

don stock exchanges. According to firms

engaged in Joint account business prior
to the war. there was but little activityyesterday and very little is anunderoresent conditions. The
chief obstacle In the path of a full

resumption of arbitrage is the fact that

London continues to do business on a

cash basis. It was reported that there
was considerable -arbitrage business betweenNew York and Amsterdam yes-
terday, mostly In stocks quoted In both

of those cities and principally in Royal r

Dutch. In some quarters the decline
In tho rails In the morning was attributedto resumption of arbitrage and

subsequent foreign selling. International
firms considered that theory unlikely.

Japanese to Export Gold.

Japanese interests with large deposits
of gold in the United States have notl-
fled their depositories that approximately$10.000,000 of the metal will be
withdrawn and shipped to the Orient
during December, which will bring the
total exports of gold In the last five
months to Japan up to approximately
$75,000,000. That fund is all on private
account and the Japanese credits in
this country remain undisturbed.

Change Time for Cull Loans.

Commencing to-day the time at which
loans" may bo called l>y members of
the New York Stock Exchange from
other members will be 12:15 P. M. insteadof l p. M. The change, which
necessitated an amendment to the Exchange'sconstitution, has been made
to facilitate the operations of tho Stock
Clearing Corporation.

Sinking I'nnd Operations.
Bankers familiar with the Government'sfinancial operations declared

yesterday that the Treasury Department'ssinking fund has been used activelyin tho Liberty bond market duringthe last two weeks and that such
purchases have largely offset sales to
establish tax losses and for funds to
meet the final tax Instalment. Bond
men say that the market for Liberty
bonds has shown remarkable strengtii
during the last two weeks and that the
governmental purchases of its own

securities has been the chief factor.

New Haven.

Heavy liquidation of New York, New
Haven and Hartford stock in tho market
has been accompanied by reports that a

receivership was in prospect for that
corporation. That rumor was denied
yesterday. A director of tho road authorizedthis statement: "The reports
which have been circulated In Wall
Street that there is likely to bo a receivershipfor the New Haven are absolutelywithout foundation. There will
be no receivership. This can be stated
officially and emphatically."

Chile Copper.
It was reported in the financial dls- .

ft let yesterday that the Guggenheim interestswere purchasers of Chilo Copper
In the market and that of the 106,000
shares dealt In during tho session thcee"4"*." e "l'o" Kw Vw.
quiiritra 01 uium ncio |
Guggenheim Interests through three
brokers. The selling for the account
of an overextended long interest In Bostonis.reported to have been completed.

Pnn-A merlonn Petroleum.

A house which Is usually right, on the
affairs of the Pan-American and the
Mexican Petroleum companies expressed
yesterday the belief that directors of the
former corporation before the first of
the new year would Increase the dividendon Its A and B stocks from 6 per
cent, to 8 per cent. Such a step has
been rumored several times and was reportedto be under consideration when
the Mexican Petroleum rate was increasedseveral weeks ago. but was temporarilyabandoned.

Itlnrk of Sinclair Tnkrn Over.

A story buzzed about' the brokerage
offices and the banks yesterday that n

very large block of Sinclair Consolidated
stock which had been overhanging the
market for several days had been purchasedby the Insiders of the corporation
and removed from Its dangerous .position.Some Sinclair officials were Inclinedto believe the report, but in the
absence of the bead of the corporation,
who Is tn Europe, would make no commenton It. The story which Wall Street
heard yesterday was that a speculator
who had borrowed $10,000,000 from Bos-
ton and New York banks on a large
block of Sinclair Consolidated Oil had
been called on to strengthen his collateral.but was unable to do so. Tho
stock Is said to have been taken over at
an advantageous price by bnnlclng InterestsIdentified with tho Sinclair company.

Withdrawals Tn-dnjr.
Announcement that the Government

would withdraw $12.0*00,000 from depositoriesof this district to-day making h
total of $32,000,000 withdrawn thus far
this week, was made yesterday by the
New York Federal Reserve. Onll money,
which has been loaning at fi per cent, for
several days, renewed at 7 per cent,
yesterday nnd remained at that flr»re
nil day. Money brokers said that the
higher rate was In anticipation of today'swithdrawals.

General Asphalt.
Flans to transfer General Asphalt

from the Curb to the big board yesterdnvbad been made, but the change was

not made nnd the stock will remain, temporarilyIn the Curb. The explanation
given was that permanent engraved certificatesof the corporation wore not
ready and that the stock would not be
traded In on the Stork FJschnnge until
the corporation should bo prepared to
exchange the new certificates for the
old ones. The application to list the
stock hag been reported on favorably by
the Bzohange'a Listing Committee.

1

A Good i
j

Outlook
r' Is generally agreed that

the fall in prices will In '

the end prove helpful
business and assist in flf*
tablishing permanent prcrperity.Values will become
stabilized and corporate incomeswill not be subject to
great fluctuation. We rev|
ommend bonds for invest2inent.

Write for Investment
Suggestions No. BX-12

A.B.Leach&Co.,Inc.
Investment Securities

J 62 Cedar Street, ifew York
Boston Chicago Buffalo Cleveland
Philadelphia Minneapolis Baltimore

A

Railroad Bonds
1

United N. J. R. R. & Canal
4s-1929

United N. J. R. R. & Canal
4s.l944

Atlanta & Charlotte
4'/2S.1944

C. B. & Q. (Neb.)
4s.1927

L. & N. (St. L. Div.)
3s.1980

J.S. Bache&Co.
Bond Department

42 Broadway New York

II ^ II
OP

Freight
Revenue

The railroads of this country P
derive about 70% of their revenue 5
from freight traffic.
A certain road affords one of our ;

large railroad systems its only £
freight entrance into New York
City. J
The property of this particular 1
road has been conservatively .1
valued at more than three times <j
the amount of its closed mortgage
bond issue. <

These long term first mortgage ]
bonds can be purchased at a price
to yield over 6%, and we considerthem an exceptionally attractiveinvestment. i

Full particulars will be furnished p
on request.

Ask for circular HA-30
'

TOBEY&KIRK
Mtmbtrt Hit York Stock Exchange
25 Broad St., New York

An Excellent
Long Term Investment

Providing
SAFETY OF PRINCIPAL

AND HIGH YIELD

Cities Service
Company

Series D 7% Debentures
To Yield 8.45%

Interest earned 12 times
Circular "D-31" on reqout

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

J.| Sugar
Securities

ATTRACTIVE position
of leading sugar producers,shown in our Stock

Market Review.
Writs for 1I-2X

Central Aguirrc
Central Holly
Fajardo National
Godchaux Savannah
Cuba Cane Baby Bonds
liouiht.Sold.Quoted

Lamborn £-4Specialistsin SugarStocks
SevenVaU SiW

Tel. KECTOR. 631 o. f
MEMHERS

N. V. Sleek En. iV. V. Product Et.
A'. Y. Cotton Ex. CMc. fid. of Trod*
A', y. Coffee and Sugar Ex., tnc.
London Prod. Clearing House. Ltd.


